























































































































































































































ADOENDA: 545 Caming de 13 Familia — Building Only

ENGAGEMENT LETTER



BacuSign Envelope I0: A194242F -AJCE-4405-964F-18850314F603

HIPPAUF DRY & CONNELLY, INC,

REAL E5TATE APPRAISEAS AND CONSULTANTS
Peter 4, Hippaut, MA) SRA 404 Brunn Scrool Read. Buildiag B
Michesl Ory AL Santa Fe. New Maxico 87505
Tim Conarfly, MA[ {505) 98B-BUSEFAX ($05] B88-5743
Kay L. Sutl. Agsckiate

Septamber 30, 2015
Luna Capital Advisors
c/o Kristopher Axtel, CEQ
3 Placita da Oro #7,
Santa Fe, New Maxico 87501

RE: | Appraisal of 545 Caminc de [2 Familia - Building Only
Santa Fe NM 67505

Dear Mr. Axtell,

f am submitting this fee proposal to appraise the above referenced property. Our fee to provide
you an appraisal of the property in an appraisal report format is found in the following table.

Report format -} Dolivery -

Appraisal Report Format Oclober 11, 2019

Appraisal

prgm - ’ oWﬂBfEhlE el Gt : raisal Fea

545 Camino de la Familia (Parcel F-1) City of Santa Fe/SFRCC Appraisal $3,200.00

Santa Fe (Parcel # 11155328) GRT _ $270.00

Total Fee $3470.00

| inierest valued: Fee Shng(g_@lei_r_rg_C)_@y)
| Intended users;
| Intended use: Asset Valuation-Market value

| Values Market Value As is— Buﬂding Only

 Comments

Located within (he Santa Fe Ra Railyard (Nadh) Former location of Sarila Fe CIay

Valuation of the improvements only. .

Possible secondary user City of Santa Fe

An electronic copy of the repart will be provided to you. -Please advise whether you also require
hard copies. The delivery date is predicated on a timely scceptance/engagement and is constituted by
our receipt of a signed and dated copy of the fee proposal. Perour poticy, the fee is due at the time of
engagement.

Attached to this lefter are our Genaral Assumptions and General Limiting Conditians which apply
to the appraisal. The document becomes part of this contract, The appraisal will bé completed in
accardance with the Unifarm Standards of Professional Appraisal Practice.

If this fee propasal is satisfactory, please sign below. initial the attachad conditions and return
them and the fee at your eariest convenience, If you have sny guestions, please féel free to contact me.
Thank you for cansidering our firm for this assignment.

Yours truly, _

P A

.’y s 7 1’ i "2
[- e 9/30/2019 Michael Dry. MAI
—Anneaval. Signature Date o
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DoouSigr Envelope 10: A194242F-ABCE-2405-964F-18B50314F603

HIPPAUF DRY & CONNELLY, INC,

REAL ESTATE APPRAISERS AND CONSULTANTS

The appraisal repart will be prepared according to the Unifarm Standards of Professionat Appraisal Practice afid subject
ta lhe following Generatl Assumptiaong and Conditions and to such othér specific and imited conditions as many be sat
forth by the appraiser in the appraisef report,

1.

Beneral Aseumption

The legal desenptien of the propeny to be appraised will be furmished by you and is assumed to be correct
however, no responsibiity is assumed by the appraiser as to its accuracy or legal sufficiency:

No sutvey of the property will be made by or through the appraiser and no. responsibility is assumed by the
appraiser in connection with survey matters, Skefches in the appraisal report will be included only lo assist the
reader in visuabizing the progerty,

No responsibéity is assumed by the appraiser in connection with matters of legal nature affectng title 1o property..
noris any opinion of tille o its: sufficiericy rendered, or it equested of the appraiser. Title is gasumed to be good
and merchantable,

Infarmation will be solicited from others by the appeaiser in connection with the preparation of the appraisal report
and will be assumed by the appraiser to be true, cofrect and reliable. A reasonable effort will be made by the
appraiser to vefify such thformatan; Rawevar, no responsibifity 10f {18 accuracy is assumed Dy e appraisar,

All morigages, llens, encumbrances, leases and servitude will be disregarded undess so specified within the report.
The property witl be appraised on the assumption that it is under responsible ownership and competent
managemant,

The Property will be appraised on the following additional assumptions:
a. That there are no higden oc unapparent conditions of the propedy. subisoif, or structures which wouki render

it mare or jasa valusble. No responsibility is assumed by the appraiserfor such conditions or for enginaerding
which mey be required to discover (hem,

b. That thers has been and is Rl compliance with ali applcable federal, state, and focal environmental
ragulations and laws, unjess. nancompliance is Stated, defined and canakiered in the appraical report,

. That-ak appficable zosing and use rneguiations any restrictions have been and ars being comphed with. unless
a non-conforvity has been stated. defined, and considered irs the appralsal ceport,

d. That ak required icenses, consents or ather authority from any Jazal, state, or national govemmental or private
enlify or Organizalion have been or can be chisined or renewed,

e.  That the intilization of the Jand and improvernents is within the boundaries or property linas of the property
described and that thers are no overlap, encroachments or traspasses unless noted pithin the répont.

The appraicer will notbe roquired {o give toatimony ar appaar in saunt with eferences to the property in question,
unless arranasments have baen previcusly made.

Possession of the report, or a copy thereol, does riot carry with it the right of publication, it may not be used for
any person other than the party to whom i is addregsed, without the written consent of the appraiser, and, in any
event, only with proper written qualification and only in its entirely,

No environment impact study was eiifiér requested prmade in conjunction with the appraisat, and the appraiser
hareby reagrves the right to slter, smand, revise, or rescind any of the value opinions baged upon any subsequent
environmental impact sludies, research or investigatian,

Neither all. or any part of the cantents of the report, or copy thereol, shall be canveyed to the pubfic through
advertising, public relations, news, sates of any other media, without written consent and approval of the appraiser,

Nor shalf the aporaiser. firm or profesaiorial organization of which the appraiser is a member. be iderdified without
written cansent of the appraiser.

Should it become necessary for the appraiser to hire legal counset for the purpose of coflacting tha fees for this
appraisal, HIFPAUF AND ASSOCIATES, INC. shall be entitied ia all costs of collaction, induding reasanable
attorney's fees, if collacted by {aw or through an attomey at taw,

08
r—ﬁa 9/30/2019
Tritint-Here Date
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ADDENDA; 545 Camino de la Familia — Building Oniy

SITE PLAN & PLAT
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ADDENDA: 545 Camino de Ja Familia - Building Qoly

OCCUPANCY PLAN
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ADDENDA; 545 Camuino de la Familia — Buiding Only

TOTAL PROJECT ESTIMATED COST SUMMARY



RN TR COEEE COKT ATIM AT s e

SF Cluy wuildiat . .
M3 Camino e ta Famife Lo T llg
Saate Pe NM 87301 : : A s
REP
I GENERAL CONDITIONS 158,438 16.15%
7 EXISTING CONDITIONS (7] 0o
31 CONCRETE 53 P00%
3A FRECAST CONCRETH $17,50 £17.50 443%
4 MASONRY $0 0 T
5 STEEL £ MISC METALS 152,425 $52,425 1446%
6 KOUGH & FRIISH CARPENTRY 0,750 $5.300 097
T THERMAL & MOISTURE PROTECTION 512,500 S12.500 345%
& OPENINGS 12 998 2,998 083%
Y FINISHES $32.50i 532,500 L9
16 SPECIALTIES 0 50 0 00%
it EQUIPMENT b poi ] [iK1 10
12 TTIRNISHINGS 0t 50 0%
i3 SPECIAL CONSTRUCTION 0 L 0 0 0 00%
14 CONVEYING EQUIPAENT 1% 50 b $0 0.00%
I EIRE SUPPRESSION L s $84.550 $64, 550 3%
22 PLIABING S0 0 14,250 4250 (RN
3 ORVAC s L 03 54,250 18,500 235%
25 INTEGRATED AUTOMATION 0 73 st $0 0.00%
16 ELECTRICAL s $0 $1L000 $14400 1M8%
17 COMMAINICATIONS 0 30 6 S0 2.00%
1% BLECTROMIC SECURITY (] 0 £0 $0 o 00%,
1 EARTHWORK [ 30 10 s U0
32 EXTURRIR IMPROVEMENTS se 50 s0 s B
3 UTHITIES (7 £ 40 5 0%
34 TRANSPORTATION se $0 b1 S0 1 i1
TOTAL FOR ABOVE COSTS 331246 32 $254,020 $291 268 £O.36%, $105.263
BUILDING PERMITS 3% $1281.70 Til%
SUBCONTRACTORS P & PBONDS $0 f00%
PAYMENT & PERFORMANCE BONOS L4 000%
COXTRACTORS G & £ INSURANCE 5744 021%
CONTRACTORS OVERIEAD & FEf. £34.653 14146%
SUBTGTAL OF ABOVE COSTS: $334,243
GROSS RECESFTS TAX 322,202 £4375%
TOTAL PROJECTED COSTS : 3162450
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LISTING



Tae SANTA F'E
RAILYARD

COMMUNITY CORPORATION

PARCEL F-1-{§45 Camino de la Familia)

EXISTING BUILDING OR PAD SITE

General |
Located in the North Railyard area

Contiguous to the Railyard Piaza and Violet Crown Cinema

One biock to the Rail Runner commuter train

Next to the City of Santa Fe's 400 space underground parking garage

Page f of 2



Specificalions
o 13,120 square feet of land with a 10,242 square feet building

Development/Tenancy Options
« Demolition of the exsting building has been approved by the Santa Fe
City Council
« Development of this parcel may take two forms.
- Utilize the existing building, OR,;
Demolish the existing building and develop a new building
- The costs of demolition and construction of a new exterior wall for
the remainder of the existing building shall be at the tenant's cost

Financial Terms
« ' $£13.12 por square foot far the existing 10,242 equare foot building, OR;

« $10.25 per square foot for the land
¢ Both equat $134 416 anncally or $11,201 per month
« Subject to annual CP! adjustment
+ Reappraisal every 10 (ten) years exclusive of improvements added by
Tenant
Lease/Legal

« Tenant's Leasehold interest is assignable

e |Improvements constructed by Tenant (either a new building or
improvements added to the existing building) may be transferred by
Tenant

» Maximum (ease term of 50 {fifty}) years with up to 4 (four) 10 (ten) year
renewal aptions for a total of 80 (ninety) years

The Master Ptan approved by the City Council in February 2002 gives specific
infarmation regarding development of the Railyard. Online copy available on

website:  www sirailvardec ong, full size parcel suivéy maps available in our
offices.
NOTE: Information contained hersin including, but rot limited lo lease rate,

parcel size, etc. shall be subject to change withaut prior nolice.

CONTACT INFORMATION:
Santa Fe Railyard Community Corporation
Richard Czoski, CCIM, CPM and Executive Diregtor
505-982-3373
Email: Richard@sfrailyardec.org

Website: wwyy sfrailvardec.org

Page 2 ot 2
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FLOQO MAP
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ADDENDA: 545 Camino de ta Familia - Building Only

APPRAISER'S QUALIFICATIONS




AFERAISER'S QUALIEICATIONS - MICHAEL DRY, MAL

Professional Memberships

+ Member of the appraisal institute ~ designated as an MAI

* The New Mexico Real Estate Appraisers Board {General Certification #02739-G)

Professional Affiliations

2012 President of the Rio Grande Chapter of the Appraisal Institute)

2013 Chair of the Rio Grande Chapter of the Appraisal Institute Board of Directors

2013 Chair of the Rio Grande Chapter of the Appraisal Institute Nominating Cammittea

201372014 Chair of the Rio Grande Chapter of the Appraisal Institute Candidate Advisor Commitiee

2016 Mamber of the Rio Grande Chapter of the Appraisal Institute Nominating Committae

-

»

[ ]

¢ 2014-2016 Rio Grande Chapter of the Appraisaf Institute Candidate Adviaory
L]

P

rofessional Education

BBA, Andersen School of Management, The University of New Mexico {1983)
* Russian Language Certificate, Mendeleev Institute, Moscow, Russia (1984)
« Mastersof Finance, Anderson School of Management, The University of New Mexico (2000}

Appraisal Courses and Seminars

e Basic Appraisal Principles/Proceduras/USPAP (2003}

+  Nationat USPAP update (2007, 2009, 2010, 2012, 2014, 2016,
2018}

+  Regional Economic Forecast (2006, 2008, 2007. 2008, 2008,
2010. 2011, 2014, 2015, 2016, 2017, 2018, 2019)

*  Appraising agricuttural land in transltion (2005)

+  Professional’s guice to (ke uniform Rasidential Appit. Repart

{2005)

Subdivizion Vatuation (2008}

Basic Income Capkafzalian {2608)

Gieneral Applications (2008}

Feaf Estule Finance Statistics and Valuation Modeling (2006)

Apariment Appéaisal (2006)

Evaluating Commerdal Consinuction (2006)

Advanced Incorne Capitalization {2007)

Highest and Best Use and Markat Analysis (2007)

New Tachnelogy for RE Appratsers (20073

Office Building Valuation: A Contemporaty Perapective (2007)

Advancea Sales Comparison and Cost Approach (2008)

Raport Writing and Valuation Analysiz (2008)

Valuation of Green Bulldings (2008)

Atlacking ard Defanding an Appraisal in Uigation (2008)

Advanced Appbcations (2008)

[ I I B R I N A N )

141

LI S ¥

LEE RS B S B I IR}

Appraisal Teoks Tone-Up (2009}

Appraising in 2009 (2008)

Appraising the Appraisai Business (2008)

Stats and Graphs (2010) _

Land Conservalin Incentive Tax Credit Process Witn Specisl
Emphasis on Appraisal Requirements {2010}

Lending World In Crisis —~ Whial Clients Need Their Apjiraisars (o
Know (2010}

NM REAS Bosre Renswal Update Courde (2030, 2013. 2015}
Understandiig and Using tnvestor Surveys Effectively {2011}
Appraisal Review Seminar (2011)

Apptalbing Distrested Commercial Real Estate (2011)

IRS Seniiar; Cofiseivalion Easements & Your Taxet (2011)
Real Extate Finance. Velue, and invesiment Performance (2031}
Marketability Studies; § stap process/banic apphications (2012)
Appraising Ine Apptaisal; General {2012} i
Mitlt;;lbil!y Santies: Advantad Cangioerations & Applcations
{2af

Fundamentals of Separsting Real Praperty, Persanat

Property, and latangible Business Askats (2013)

.Condemmation Appritsing: Principles & AppRcations 2018)

uUniform Appraisal Standards for Faderal Lang Acquisilisng:
Practical Apphcation (2017)

Expert Withess

« Certified a3 an expert witness in United States Bankruptcy Court (2011, 2013)
+ Certified as an expert witness in the First Judicial District Court (2012)

Professional Experience
01/18 - Present: Hippauf Dry & Connelly

01/04 - 12/17: Hippauf and Asseciates, Inc..
Associate Appraiser
06100 - 06/05: Senior Financial Analyst, Infef

Clients ‘
Clients include local and national lenders,
attomeys, institutions, including state and
local govemmental entities, and K
individuais, w1l

Classes of Properties Appraised
Commercial, existing and proposed, such as
offices, retail and subdivisions, vacant land,
special use properties and industrial
properties.

State of New Mexico
REAL ERTATE APFRAIGERS BOARD
RUTSER e U V) [SFEE AT AL

' ;’w!f}‘
[ Rl
B

€90 i 250001

This is ta cupuify it

Michael E. Pry  #02739.0

flaveres complosd wile Gur peadsumns of the New Mexets Keal BEstate Apprdoers,

At E% BrCine gruttioil i B olise o Jrigtee €8 1

General Certified Appratser

This appraiscr (3 elighdie to perform (a Fedornily Related Transactions

Issue finty: 03/30/2007  Dute Expires: 04230/2031

THIS LICENSE MUST BE CORSPICUUUILY POSTED (N PLACE OF BUSINESS.
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WARPMANTY DEED . .
127144

CATELLUS DEVETOPMENT CORPORATION, & Delaware corporation, for
conslderation paid, grants to the CITY OF SANTA FE, 8 New Maxico
municipal corporatiun, whose addresa {s 200 Lincoln Avenue, Ssnta
Fe, New Mexico 87801, the ‘ollowing described real egtate located
in the ¢ity of sanrs Fe, County of Santa Fe, Btate of faw Maxico:

THAT PORTION OF PARCEL A consisting of Tracts 15, 1€, 17,
18-A, 18~D, 195, 21, 22, 14é9-p, 189, isz, 153, 154, 1853
THAT PORTION OF PARCEL B consisting of Pareel No. s and
Tracts 142, 147, 144, 146 ang 1%6; ang THAT DORTION OF
PARCEL © consisting of tracts | & 18, 19, 20 and 23, an

énd Baca Strpet Proparty* resorded in the recards of
Santa Pe County on Decanber 24, 3945 st Plat Baok 323 -
pages 017 - 022 ag dpcupent no. 928,704 (the *Catellus
Survey®;

TOGETHER WITiL only thoms bildings, and¢ po others, setl

forkh. en  xh'bit’ A attached heretn and incorporated
herein by thig reference

AND BUBJECT TO those matters Aot forth on Exhipit B
atrached hercto and {ncorporated herein by this referance

with warranty covenants,
WITHESS ITS HAND AKD SBAL 2HIS 2iat dny of Ducenber, 1995

CATELIUS DEVELOPMENT “ORFORATION,
a belaw re corporation )
m

ﬁﬁ"' ‘ﬁrMFE fﬁgg?hfgea
iy

' f“ﬂ"“E%

e B



ACKHONLEDGEMRNT

STATE OF NEW MEXICO i
)es.
}

1227144

CCUNTY OF 3aNTA' FE

The foregoing Warpanty DaJeg Vas acknowledged befora me this
21st eayist December, 199s .« r . i pg

of catelins » Velopmant Corporation, g
Delaware corporation, on bekalf of sajd e poration.
- ’ -

Hotary Public
My Coemissian Expires:

A 7g




EXEIBIT A

X 1227154
{Includad Bui,ldillg'll)

1.  Sunta Fe Clay

2.  Morrells Corporatian
3. Depat

LTS CCA Tecn Warencuse

1615 Paseo ds Peralecs
54¢ 8, Guadnlupe Straat
410 8. rvadslups 8Streek
1614 Paseo de Peralta

All as shown on the Catellus Survey.




EXZHIBIT D | 1227851
(Matters subject To Whioh Titls Is Being Taksn)

1. Any Llitlee or riglita asserted by anyona including, but
not  limited o, porsons, corporations, governnenta, of other
entities, to lands coaprieiny the ahores or dottons of navigable
strauma, lakas, or land beyond the line of tha harbag or kulkhead
lires establighed or changed by the United Btates Govarnment.

2. Unpatented minlng claime: ragarvaticne or exceptions in
patents or in acts authorizing the lsevance thereans

3., Toxes [or the year 1995, and thareafear, ®

4.  Pasements ror sny utilities locsted on or undor the
property, including, hat not idmited to, water, sewar, elactricity,
talephone and igam poles, ilnes, meters, hydrants, Boxes, anchors,
manholes and guy wires and other dtility improvements located on
the property and rights of access to same for maintenance purpoces s
21l other easesanta, ovarlaps, encroaclummats ang rights of way,
inciuding, hut not 1imited o, rights of way for %. Manhattan
Avenue, Alarid Street, Cerrillos Road and §t. Francis Drive, all as
shovn on either the Catellus Survey or s that Csrtain plat of
survey prepared for CATELLUS OEVELORNENT CORP. by Richard B. Smith,
NMPLS #5937 dated Eay 1851 ravised Septanmhor 11, 1991 and Dacemher
10, 1991, being gurvayor's Project No. 38465,

5.  Speclal Asseasments k¥ the City of Santa Fe for garbage
dizposal and sewer maintenance for the years 1996 and thareatter.

6. Easamant from Jess Burch, Vice President of Southuwest
Distributing Co. te publle Bervice Cumpany of Nev MHexice and
Mountain 8tates Telephone and Telegraph Company dated June 23, 1346
and recorded in Book 243 page 3E3.

7. Crant of Eaganmqnt and Aqresnent, Satwesn Coatellus
Development Corporstion, a Delawkre corperation, and Ferbie Coris,
Tacordad in hosx 1944, pzage 396, ap to portions of Parcel A
identilied as Tract 21,

3. claims of accesa to propertiss adjoining that porticn of
Parcel A identifica as Tract 21, incluting, but not limitaa to,
alaln of sasement asserted by Nary Ann Galiegos, Manuel O, Uriosta,
Hovie Uricata and wWillie 9siz by naans of Afridavit recordsd in
Book 769, page €07 and re~racorded {n Book 710, PAgo 258, recoras
of 3zanta PFa COMAtY. New Nexico.

2. Liens, dudgments, bhsancnbe, secessmenta, mortgagas
and other encusbrances which 22y attach to the sublact premisss by
means of improvements having constructed UpOn or attached 5 the
prenisas vy lassess cx tensnta am Lixtures, becoming part of the
real astots inmored heretn. Any loss or dawaged sguffered za
consequence of any contest concerning title to such improvements.
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Contequunve of the santa Pe Centra) Railway Company, its
auccuesors ' and a@sidgns  having akandoned the autharized useg
permitted in Book H-1 Daede, page 7?7 ag to Tract 19 of the Parce}l
€ including but hot 1iniced to, the transaction herein constituting
such an abandonment, sa resulting in a tarmination of the ‘eatats or
intérest granted herein.

11. Mortgage and Indenture of Trust fronm Public dervice
Company of New Maxico tg Irvin Trugr Company, recorded in Book 37
Mtgs., ae pages 97-213; and Supplenentg thereaf, ag tg any portions
of the moxtgage promises which uway conflict with ar overlap any
portion of Tract 231 of Parcel ¢.

12, sexants from Public Service Company of New Mawica teo
Southern Union Gag Company, dated Auguet AL, 1949 and recorded in

Bock 41 migel. + 3t page 450, records of Santa Pa County, Rew
Maxice.

11, Any conflict with title ta property convayed te Public
Service Conpany oOf Naw Mex{ca by Warranty Deed fron John ©.
and Doris Wataon, dateq Pabruary 2, 1844 ang racoxdod In ook 3%
Bsade, ot page 133, records of Sants Fa County, New Fexico,

L Easement conveyed in Quitclate Demd from The Atchimen,
Topaka amd gants pe Pailway Campahy, e Dolawsre Corporatlion to
ganta Pa Southarn Bailway, Toc., A New Kexlco Corporation, dated
March 10, 1992 and rezorded in Book. 798 Paga 26% ff,, wecards af
Santa Fe County, New Mesica.

1. Reservation of rails ties, tracke etc. ang an esAnament to
"eall freight teans rtation service® ag contained {n
Cesd fros tne a isen, Topeka and Santa Fe Railway
Corporation to Catellus  Develcpmant

& Delavare Corperation, dateq Karch 10, 1902 mnd

Boak 8406 pages 364-370, records of Banta Pe County, New

16. Cconsequences nf the Atchison, Topaka and 8aats Fu Rallway

having abandoned the authorived uans porzitred in Quitalain

Deed froa New Hexico Bchool for the Deax, recorded in sook 313

Moaol., pages 18-20, records of Santa Fe County, New Moxice, for

Tract 213, ipcluding but fot. linited to. the tranpaction nerein

sonstituting such an abandonment, so resalting in a ternination of
the aptate or interest granted herwin,

17. Agreezent dates Dacenber 20, 199% batvean Catelius, Haw
Mexico Schonl for tho Daef, and The Trust for public Land.

18. Twenty~Ziva (23) fook wide uweliity ana dratnage easepent
crosming Tract 198 aa shoun on plat entitled wrof fplit and tot

u?uatnnt Plat frepared for Catellus Davelopment Corp. and
Investwants.,.*, Fileq in Piat Book 256, page 10.

15. Sortlement Agraement betwesn Phogbe Sandoval, » single

Sanbusco
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woman, and Ccatellus Devalopmant Corparation, a Delaware
Gorporation, recerded Ln Baok 939, page 118, as to pertion of
Parcel A identitied as Tract 21. -

20. Grant of Egasements and Exchange Areas and Related
Covenants, bhetwsen Catellus Davelopment Corporation, & Delavare
corporacion, and Marish Publications Corporatlon, a Delawara
corporation, tvecorded in msok 882, page 097, as to portions of
Parcel X idenitified as Tracts 19A and 1E-B.

#1. Grant and Agreement far Mternative Eareanent, between
Catellus Daveloprant Korporation, a Dalaware corporatian, and
Meriah Publications Lorporation, a Delaware cerporation, recorded

A.

) 23. CGrasnt and Agresment for Conditional Eadwment.,, between
Catellus Davalopzent Corporakion, a Delawars corporatien, and
Kaciali Publicacions Corporation, a Delaware corporation, recorded
1% Scok 1:42, pPage 941, as to porticn of Parcel A idantifiad as
Tract 18-B.

23. Terns and condltions of Zele and Purehsse Agreement
between Catelius Devaelopment Corporaticn, a Delaware carpuration,
and Georgis Maryol, an Individual, dated June 17, 1994, ae amended
by the Firat Anendment dated Jupe 17, 1995 and the sSetond Amendmint
4a€ed Novenber 17, 1995; assigned by Gacrgie Marycl to Baucie
Limited Liaki]ity Campany, a New Mexico 1imited liability company,
on. Decanher 19, 13905; as to Tracts 2-A and 18-~B and cantaining a
right of first refusal o acqulre Tract 18-B which has besn validly
exercised Ly Baucis on Decomber 19, 1998 and is subject to the
Agreemant betwvean Catallus, Bauicis and the City af Santa Fe dztaa
Oecémbar 11, 1995,




